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�����IHHW 

7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH� LPDJLQJ� RI� D� ODUJH� ERWU\RLGDO� IDQ� RI� GRORPLWL]HG� FHPHQWV� �RULJLQDOO\�
DUDJRQLWH��VKRZV�UHDVRQDEO\�XQLIRUP�RUDQJH�DQG�UHG�OXPLQHVFHQFH�� �1RWH�WKH�EOXQW-VKDSHG�RU�
VTXDUH-HQGHG�FU\VWDO�EXQGOHV�HYLGHQW� LQ�WKH�DUHD�MXVW� WR� WKH�ULJKW�RI�FHQWHU�� �+LQWV�RI�UDGLDWLQJ�
ILEURXV�FHPHQWV�FDQ�EH�VHHQ�IURP�ERWWRP�RI�WKH�SKRWRJUDSK�WR�WKH�WRS�LQ�WKLV�YLHZ���7KH�EODFN�
�QRQ-OXPLQHVFHQW�� SDWFKHV� UHSUHVHQW� VHFRQGDU\� SRUHV� ZLWKLQ� WKHVH� HDUO\� PDULQH� ERWU\RLGDO�
FHPHQWV� 
� 

%RWWRP�3KRWRPLFURJUDSK 

7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ�KHUH� XQGHU�3O� DW� WKH� VDPH�PDJQLILFDWLRQ�� �7KLV�PLFURJUDSK�
VKRZV� JKRVWV� RI� WKH� UDGLDWLQJ� ILEURXV� FU\VWDO� KDELW� RI� WKHVH� FRPSOHWHO\� GRORPLWL]HG�� HDUO\�
PDULQH�ERWU\RLGDO�FHPHQWV���:LWKRXW�WKH�&/�YLHZ��VHH�DERYH���LW�ZRXOG�EH�GLIILFXOW�WR�VHH�HLWKHU�
WKH�EOXQW�FU\VWDO�IDQ�WHUPLQDWLRQV�RU�WKH�GLVVROXWLRQ�SRUHV� 
� 
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�����IHHW 

7RS�3KRWRPLFURJUDSK 

7KLV� &/� YLHZ� FXWV� DFURVV� ILEURXV� FDOFLWH� �RULJLQDOO\� DUDJRQLWH�� FU\VWDO� IDQV� WKDW� DUH� SDUW� RI�
ERWU\RLGDO� FHPHQW� SUHFLSLWDWHG� EHWZHHQ� EUHFFLDWHG� SK\OORLG-DOJDO�PRXQGV�� �'HVSLWH� WKH� IDLUO\�
XQLIRUP�GXOO�OXPLQHVFHQFH�RI�WKHVH�FHPHQWV��LW�LV�SRVVLEOH�WR�VHH�KLQWV�RI�WKH�UDGLDWLQJ�ILEURXV�
FU\VWDO�EXQGOHV��LQ�JHQHUDO��UDGLDWLQJ�IURP�OHIW�WR�ULJKW��� �7KH�EODFN��QRQ-OXPLQHVFHQW��SDWFKHV�
ZHUH�RULJLQDOO\�GLVVROXWLRQ�SRUHV�ZLWKLQ�WKHVH�ERWU\RLGDO�FHPHQWV� 
� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���([FHSW�IRU�JKRVWV�RI�
ILEURXV� FU\VWDO� EXQGOHV� DW� YDULRXV� RULHQWDWLRQV�� LW� LV� GLIILFXOW� WR� VHH�PXFK� GHWDLO� ZLWKLQ� WKHVH�
ERWU\RLGDO�FHPHQWV�ZLWKRXW�YLHZLQJ�XQGHU�&/���1RWH�WKDW�WKH�URRW�EHHU-FRORUHG�FU\VWDOV�LQ�WKLV�
YLHZ�DUH� FDOFLWH� VSDUV� DQG�SRUH-ILOOLQJ� HSR[\� WKDW�KDYH�EHHQ�GLVFRORUHG� E\� WKH� HOHFWURQ�EHDP�
GXULQJ�YLHZLQJ�XQGHU�&/��� 
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7RS�3KRWRPLFURJUDSK 
 
7KLV� &/� YLHZ� QLFHO\� VKRZV� PLFUR-UKRPELF� GRORPLWHV� WKDW� KDYH� FRPSOHWHO\� UHSODFHG� D�
EUHFFLDWHG�SK\OORLG-DOJDO�PRXQG�IDEULF���'HVSLWH�WKH�GXOO�UHG�OXPLQHVFHQFH�RI�WKHVH�GRORPLWHV��
JURZWK�]RQHV�DQG�GLIIHUHQW�FU\VWDO�VL]HV�FDQ�UHDGLO\�EH�VHHQ�ZLWKLQ�WKH�UHSODFHPHQW�IDEULF���)RU�
LQVWDQFH��QRWH�WKH�GRORPLWH�FU\VWDOV��LQ�WKH�XSSHU�FHQWHU�SRUWLRQ�RI�WKLV�PLFURJUDSK��ZLWK�GHDG�
�EODFN�� FRUHV� DQG� EULJKW� OXPLQHVFHQW� �UHG�� ULPV�� � 7KLV� ]RQDWLRQ� LV� SUREDEO\� UHODWHG� WR� WZR�
GLVWLQFW�JURZWK�VWDJHV�RI�WKLV�UHSODFHPHQW�GRORPLWH���7KH�UHVXOWLQJ�GRORPLWL]DWLRQ�RI�WKLV�PRXQG�
IDEULF�FUHDWHV�VPDOO�VXFURVLF�RU�UKRPELF�FU\VWDOV�WKDW�SURGXFH�DQ�HIIHFWLYH�LQWHUFU\VWDOOLQH�SRUH�
V\VWHP�� � 7KH� ODUJH� EODFN� SDWFKHV� LQ� WKH� ORZHU� KDOI� RI� WKLV�PLFURJUDSK� FRQVLVW� RI� RSHQ� SRUHV�
ZLWKLQ�WKLV�EUHFFLDWHG�SK\OORLG-DOJDO�PRXQG�IDEULF�� 
 
 
 

 
 
 
 
 
 
 
 

%RWWRP�3KRWRPLFURJUDSK 
 
7KH�VDPH�ILHOG�RI�YLHZ� LV�VKRZQ�KHUH�XQGHU�3O�DW� WKH�VDPH�PDJQLILFDWLRQ�� �1RWH� WKDW� WKHUH� LV�
YHU\�OLWWOH�GHWDLO�ZLWKLQ�WKLV�UHSODFHPHQW�GRORPLWH�WKDW� LV�YLVLEOH�XQGHU�SODQH-WUDQVPLWWHG�OLJKW���
)RU�LQVWDQFH��LW�LV�LPSRVVLEOH�WR�VHH�DQ\�RI�WKH�]RQHG�GRORPLWH�UKRPEV�RU�WKH�SUHFXUVRU�IDEULFV�
EHIRUH�GRORPLWH�UHSODFHPHQW�ZLWKRXW�WKH�XVH�RI�&/�� 
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7RS�3KRWRPLFURJUDSK 
 
&DWKRGROXPLQHVFHQFH� LPDJLQJ� RI� WKLV� FRPSOHWHO\� GRORPLWL]HG� SK\OORLG-DOJDO� PRXQG� IDEULF�
VKRZV�D�QXPEHU�RI� LQWHUHVWLQJ� IHDWXUHV�� �1RWH� WKH� JKRVW�RI� D� ODUJH�SK\OORLG-DOJDO�SODWH� �IURP�
ERWWRP�FHQWHU� WR�ULJKW�FHQWHU��ZKLFK�ZDV�SDUWLDOO\�GLVVROYHG�RXW�DQG�LV�QRZ�ILOOHG�ZLWK�PLFUR-
]RQHG� GRORPLWH� FU\VWDOV�� � 7KHVH� ]RQHG� FU\VWDOV� FDQ� EH� REVHUYHG� E\� WKH� DOWHUQDWLQJ� GXOO� DQG�
EULJKW� UHG�EDQGV�ZLWKLQ� WKH�GRORPLWH� UKRPEV�� �6RPH� UKRPEV�DSSHDU� WR�KDYH�DV�PDQ\�DV� IRXU�
JURZWK� ]RQHV�� � 7KH� OHIW� KDOI� RI� WKLV�PLFURJUDSK� VKRZV� FDUERQDWH� VNHOHWDO� JUDLQV� DQG� LQWHUQDO�
VHGLPHQWV� WKDW�KDYH�EHHQ�UHSODFHG�E\�PLFUR-UKRPELF�GRORPLWHV�� �7KH�ODUJH�EODFN�SDWFK�LQ�WKH�
XSSHU�OHIW�FRQVLVWV�PRVWO\�RI�DQ�RSHQ�GLVVROXWLRQ�SRUH���)LQDOO\��WKH�GXOO�EURZQLVK�OXPLQHVFHQFH�
DORQJ� WKH� ULJKW� KDQG� PDUJLQ� RI� WKLV� PLFURJUDSK� QLFHO\� VKRZV� EODGHG� UHSODFHPHQW� DQK\GULWH�
IROORZLQJ�GRORPLWL]DWLRQ�RI�WKLV�FDUERQDWH�VHGLPHQW���,VODQGV�RI�RULJLQDO�GRORPLWH�FDQ�EH�VHHQ�
�DV�WKH�EULJKW�UHG�SDWFKHV��³IORDWLQJ´�LQ�WKH�EODGHG�DQK\GULWH��� 
 

 
 
 
 
 
 
 
 
 

%RWWRP�3KRWRPLFURJUDSK 
 
7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���1RWH�WKDW�WKHUH�DUH�
RQO\�IDLQW�KLQWV�RI�WKH�GRORPLWH-ILOOHG�VROXWLRQ�PROG�DIWHU�WKH�SK\OORLG-DOJDO�SODWH�IURP�ERWWRP�
FHQWHU� WR� ULJKW� FHQWHU�� � ,Q� DGGLWLRQ�� WKH� SODQH-WUDQVPLWWHG� OLJKWLQJ� GRHV� QRW� VKRZ� DQ\� LQWHUQDO�
JURZWK�]RQDWLRQ�RI�WKH�UHSODFHPHQW�GRORPLWH�LQ�WKH�OHIW�KDOI�RI�WKLV�YLHZ���+RZHYHU��WKH�EODGHG�
ODWKHV�RI�UHSODFHPHQW�DQK\GULWH�DUH�YLVLEOH�DORQJ�WKH�ULJKW�KDQG�PDUJLQ�RI�WKLV�SKRWRPLFURJUDSK��� 
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7RS�3KRWRPLFURJUDSK 
 
7KLV�&/�RYHUYLHZ�VKRZV�D�FRPSOHWHO\�GRORPLWL]HG�FDUERQDWH�VHGLPHQW�WKDW�ZDV�ZHOO-FHPHQWHG�
SULRU� WR� GRORPLWL]DWLRQ�� � � 1RWH� WKDW� WKH� GDUNHU� UHG� SDWWHUQV� VKRZ� JKRVWV� RU� UHPQDQWV� RI� WKH�
RULJLQDO� FDUERQDWH� VHGLPHQW� JUDLQV� �PRVWO\� SHORLGV� DQG� IUDJPHQWHG� VNHOHWDO� GHEULV��� � 7KH�
EULJKWHU�� RUDQJLVK� UHG� DUHDV� VKRZ� WKH� RULJLQDO� DUHDV� RI� FDUERQDWH� FHPHQW�� �7KH� EODFN� SDWFKHV�
UHSUHVHQW� RSHQ� SRUHV�� ZKLFK� DUH� D� FRPELQDWLRQ� RI� UHPQDQW� SULPDU\� �XQFHPHQWHG�� SRUHV� DQG�
SRVVLEO\�VPDOO�VROXWLRQ�FDYLWLHV�� �7KH�\HOORZ��ZKLWH��DQG�EOXH�VSHFNV�GLVVHPLQDWHG�WKURXJKRXW�
WKLV�GRORPLWH�DUH�PRVWO\�VLOW-VL]HG�GHWULWDO�VLOLFLFODVWLF�JUDLQV� �PRVWO\�TXDUW]�DQG�IHOGVSDU�� WKDW�
ZHUH�SUREDEO\�GHOLYHUHG�WR�WKLV�VHGLPHQW�E\�HROLDQ�SURFHVVHV� 
 
 

 
 
 
 
 
 
 
 
 

%RWWRP�3KRWRPLFURJUDSK 
 
 
7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���([FHSW�IRU�WKH�YHU\�
GDUN� EOXH� RSHQ� SRUHV�� LW� LV� YHU\� GLIILFXOW� WR� GLVWLQJXLVK� FDUERQDWH� JUDLQV� IURP� FHPHQW� LQ� WKLV�
PLFURFU\VWDOOLQH�GRORPLWH�ZLWKRXW�WKH�XVH�RI�&/��� 
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7RS�3KRWRPLFURJUDSK 
 
&DWKRGROXPLQHVFHQFH� LPDJLQJ� RI� D� FRPSOHWHO\� GRORPLWL]HG� SK\OORLG-DOJDO� EDIIOHVWRQH� QLFHO\�
VKRZV� WKH�GLVWLQFWLRQ�EHWZHHQ�RULJLQDO�FDUERQDWH�JUDLQV� �LQ�GXOO� UHG��YHUVXV�HDUO\�FHPHQWV� �LQ�
EULJKW�RUDQJLVK�UHG����1RWH�WKH�WZR�RULHQWDWLRQV�RI�PLFURIUDFWXUH�VZDUPV�ZKLFK�WUHQG�IURP�WRS�
WR�ERWWRP�DQG�IURP�OHIW�WR�ULJKW�LQ�WKLV�YLHZ���0DQ\�RI�WKHVH�PLFURIUDFWXUHV�FDQ�EH�VHHQ�DV�WKH�
GDUN�JUD\�WR�EODFN�FXUYLOLQHDU�OLQHV���,W�LV�SRVVLEOH�WKDW�VRPH�RI�WKHVH�RSHQ�PLFURIUDFWXUHV�PD\�
KDYH�RULJLQDWHG�IURP�GLVVROXWLRQ�DORQJ�PLFURVW\OROLWHV��� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

%RWWRP�3KRWRPLFURJUDSK 
 
 
7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ� KHUH� XQGHU� 3O� DW� WKH� VDPH� PDJQLILFDWLRQ�� � 1RWH� WKDW� LW� LV�
GLIILFXOW�WR�GHWHUPLQH�RULJLQDO�FDUERQDWH�JUDLQV�IURP�HDUO\�FDUERQDWH�FHPHQWV�LQ�WKLV�WUDQVPLWWHG�
SODQH-OLJKW�YLHZ���2SHQ�SRUHV�FDQ�EH�VHHQ�DV�WKH�EOXH�HSR[\-ILOOHG�DUHDV���$OWKRXJK�LW�LV�SRVVLEOH�
WR� VHH� VRPH� LQWHUFHSWLQJ� PLFURIUDFWXUHV� KHUH�� WKH� &/� YLHZ� DERYH� QLFHO\� VKRZV� DGGLWLRQDO�
PLFURIUDFWXUHV� 
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7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH� LPDJLQJ�FOHDUO\� VKRZV�VRPH�RI� WKH�GLVWLQFWLYH� IDEULF�HOHPHQWV�ZLWKLQ�D�
FRPSOHWHO\�GRORPLWL]HG��SK\OORLG-DOJDO�VNHOHWDO��JUDLQ-ULFK�VHGLPHQW���1RWH�WKH�HORQJDWH�EODGHV�
RI�SRRUO\�SUHVHUYHG�SK\OORLG-DOJDO�SODWHV�IURP�ERWWRP�FHQWHU�WR�XSSHU�ULJKW�LQ�WKLV�PLFURJUDSK��
:LWKLQ�WKHVH�EODGHV�DUH�SUHVHUYHG�UHPQDQWV�RI�VNHOHWDO�PDWHULDOV�LQ�EULJKW�UHG��DQG�FHPHQWV�LQ�
GXOO�UHGGLVK�JUD\�� �)RU� WKH�PRVW�SDUW��GRORPLWL]HG�VNHOHWDO�JUDLQV��RU� WKHLU�UHPQDQWV��DSSHDU�DV�
EULJKW�UHG�OXPLQHVFHQW�DUHDV�ZLWK�FOHDU�VNHOHWDO�VKDSHV���6RPH�RI�WKH�JUDLQV�HDVLO\�YLVLEOH�LQ�WKLV�
ILHOG�RI�YLHZ�DUH� URXQGHG�FULQRLGV�ZLWK� WKHLU� GLVWLQFWLYH� FLUFXODU� FRUHV� DQG� VLQJOH� FU\VWDO�� UHG�
OXPLQHVFHQW� ULPV�� � (DUO\� FHPHQWV� �SULRU� WR� GRORPLWL]DWLRQ�� DUH� YHU\� GXOO� UHG�� � 3RURXV�
PLFURGRORPLWHV� GRPLQDWH� WKH� OHIW� TXDUWHU� RI� WKLV� PLFURJUDSK�� � 1RWH� DOVR� WKH� UHPQDQWV� RI�
GRORPLWL]HG� EODGHG� FHPHQWV� DQG� PLFUR-ER[-ZRUN� GRORPLWH� IDEULFV� YLVLEOH� LQ� WKH� XSSHU� OHIW�
FHQWHU�RI�WKLV�YLHZ���7KH�EODFN�DUHDV�WKURXJKRXW�WKLV�ILHOG�RI�YLHZ�DUH�RSHQ�SRUHV���� 

%RWWRP�3KRWRPLFURJUDSK 

7KH� VDPH� ILHOG�RI�YLHZ� LV� VKRZQ�KHUH�XQGHU� FRPELQHG�3O� DQG�&/� �WKDW� LV�� D�GRXEOH� H[SRVHG�
LPDJH�� DW� WKH� VDPH�PDJQLILFDWLRQ�� � ,Q� WKLV� YLHZ�� UHPQDQWV� RI� EULJKW� UHG� OXPLQHVFHQFH� VKRZ�
WKURXJK� WKH� FRDUVH� DQG� ILQH�GRORPLWH� FU\VWDO� SDWWHUQV�� �7KH�EOXH� DQG�EODFN� DUHDV�RI� WKLV� VOLGH�
FRQVLVW�RI�RSHQ�SRUHV��� 
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7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH� LPDJLQJ�QLFHO\� VKRZV� UHPQDQWV�RI�SK\OORLG-DOJDO�SODWHV� �IURP�XSSHU� WR�
ORZHU� FHQWHU�� WKDW� DUH� OLQHG� ZLWK� EODGHG� FHPHQWV� H[KLELWLQJ� EULJKW� DQG� GXOO� EDQGV�� � 2WKHU�
IHDWXUHV� ZLWKLQ� WKLV� FRPSOHWHO\� GRORPLWL]HG� PRXQG� IDEULF� FDQ� EH� VHHQ� ZLWKLQ� ERWK� WKH�
GRORPLWL]HG� VHGLPHQWV� LQ� WKH� XSSHU� OHIW� FRUQHU� DQG� WKH� ]RQHG� GRORPLWH� FHPHQWV� ZLWKLQ� WKH�
PHJDVFRSLF� DQG� PLFURVFRSLF� SRURVLW\� SDWFKHV� �LQ� EODFN�� WKURXJKRXW� WKLV� PLFURJUDSK���
&DWKRGROXPLQHVFHQFH�LQ�WKLV�LPDJH�LV�YHU\�HIIHFWLYH�LQ�GLVWLQJXLVKLQJ�WKH�SRUH�ERXQGDULHV�IURP�
WKH�GRORPLWH�PDWUL[�FU\VWDO�ERXQGDULHV�� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ� LV�VKRZQ�KHUH�XQGHU�3O�DW� WKH�VDPH�PDJQLILFDWLRQ�� �1RWH� WKDW� WKHUH� LV�
UHODWLYHO\� OLWWOH� GHWDLO� SUHVHUYHG�ZLWKLQ� WKLV� GRORPLWH� RWKHU� WKDQ� YDJXH� SDWFKHV� RI� GDUN� EURZQ�
DQG� FOHDU� FU\VWDOV�� �'HWDLOV� RI� GLIIHUHQW� ]RQHG� DQG� UHSODFHPHQW� GRORPLWH� FU\VWDOV� FDQ� EH� VHHQ�
PRUH�FOHDUO\�LQ�WKH�&/�YLHZ�DERYH���7KH�EOXH�DUHDV�ZLWKLQ�WKLV�YLHZ�DUH�RSHQ�SRUHV�LPSUHJQDWHG�
ZLWK�EOXH�HSR[\��� 
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7RS�3KRWRPLFURJUDSK 

7KLV� &/� RYHUYLHZ� YHU\� QLFHO\� VKRZV� WKH� GLVWULEXWLRQ� RI� FRPSOHWHO\� GRORPLWL]HG� VHGLPHQW� LQ�
YDULRXV�VKDGHV�RI�UHG�YHUVXV�RSHQ�SRUHV�LQ�WKH�EODFN�DUHDV���,W�LV�HDV\�WR�VHH�WKH�ZHOO-FRQQHFWHG�
PDFUR-�DQG�PLFUR-SRUH�OLQNV���:LWKLQ�WKLV�YLHZ��LW�LV�GLIILFXOW�WR�GLVWLQJXLVK�LQGLYLGXDO�FDUERQDWH�
JUDLQV� IURP�FHPHQWV�� �%XW� LQ�JHQHUDO�� WKH�GXOO�� LQWHQVH�UHGV�FRQIRUP�WR�GRORPLWL]HG�FDUERQDWH�
JUDLQV�DQG�WKH�EULJKWHU��RUDQJLVK�UHG�DUHDV�DUH�UHPQDQWV�RI�GRORPLWL]HG�HDUO\�FHPHQWV���1RWH�WKDW�
WKLV�VDPSOH�GLVSOD\V�D�KLJKO\�EUHFFLDWHG�FKDUDFWHU��IROORZHG�E\�VRPH�GLVVROXWLRQ�DQG�FRUURVLRQ�
RI�JUDLQV�DQG�FHPHQWV� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���'HVSLWH�WKH�DUHDV�RI�
EOXH�DQG�EODFN�ZLWKLQ�WKLV�YLHZ��WKH�DELOLW\�WR�FOHDUO\�LGHQWLI\�SRUHV�YHUVXV�GRORPLWL]HG�PDWUL[�LV�
GLIILFXOW�� � %ODFN� ELWXPHQ� OLQLQJV� RI� PRVW� SRUHV� PDNH� WKLV� LGHQWLILFDWLRQ� GLIILFXOW�� � +RZHYHU��
EHWWHU�UHVROXWLRQ�RI�GRORPLWH�PDWUL[�YHUVXV�RSHQ�SRUHV�FDQ�EH�VHHQ�LQ�WKH�&/�YLHZ�DERYH��� 
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7RS�3KRWRPLFURJUDSK 

7KLV�&/�YLHZ�LV�IURP�D�VDPSOH�RI�SLVROLWHV�DQG�FRDWHG-JUDLQ�DJJUHJDWHV���1RWH�WKDW�LW�LV�SRVVLEOH�
WR� VHH� WKH� FDUERQDWH-JUDLQ�RXWOLQHV� �LQ�XQLIRUPO\� GXOO� UHG��YHUVXV�HDUO\�FDUERQDWH�FHPHQWV� �LQ�
RUDQJLVK�UHG����/DWH-VWDJH��GRORPLWL]HG��VSDU�FU\VWDOV�FDQ�EH�VHHQ�LQ�WKH�GXOO-JUD\�SDWFKHV�LQ�WKH�
ORZHUPRVW�DQG�XSSHUPRVW�FHQWHU�RI�WKLV�YLHZ���7KH�EODFN��QRQ-OXPLQHVFHQW��DUHDV�FOHDUO\�LPDJH�
WKH�RSHQ�SRUHV�DQG�PLFURIUDFWXUHV��� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH� ILHOG�RI�YLHZ� LV�VKRZQ�KHUH�XQGHU�3O�DW� WKH�VDPH�PDJQLILFDWLRQ�� � ,Q� WKLV�YLHZ�� LW� LV�
SRVVLEOH�WR�VHH�WKH�ODUJH�FRDWHG�JUDLQ�DJJUHJDWHV��SLVROLWHV�DQG�SRVVLEOH�JUDSHVWRQHV����+RZHYHU��
3O� YLHZLQJ� GRHV� QRW� VKRZ� WKH� LQGLYLGXDO� FDUERQDWH� JUDLQV� WKDW� FRPSRVH� WKH� ODUJHU� JUDLQ�
DJJUHJDWHV�DV�ZHOO�DV�WKH�&/�LPDJLQJ��� 
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7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH� LPDJLQJ� RI� LQWHUQDO� PXGG\� VHGLPHQW� EHWZHHQ� FRDWHG-JUDLQ� DJJUHJDWHV�
DQG�EUHFFLDWHG�SK\OORLG-DOJDO� IDEULFV� LV�VKRZQ�KHUH�� �7KH�EULJKW�EOXH�VSHFNV�FRQVLVW�RI�TXDUW]�
VLOW�JUDLQV�WKDW�ZHUH�SUREDEO\�GHOLYHUHG�WR�WKLV�LQWHUQDO�VHGLPHQW�E\�HROLDQ�SURFHVVHV���,QGLYLGXDO�
GRORPLWL]HG�FDUERQDWH�JUDLQV�FDQ�EH�UHVROYHG�E\�WKH�VKDSHV�DVVRFLDWHG�ZLWK�EULJKW-UHG�DQG�GXOO-
UHG�FRORU�SDWWHUQV���1RWH�WKDW�WKHUH�LV�D�GLVWLQFW�SHOOHWHG�DSSHDUDQFH�WR�WKH�GHQVH�PXG�SRUWLRQV�RI�
WKLV� YLHZ� �HVSHFLDOO\� LQ� WKH� ULJKW� KDOI� RI� WKLV� PLFURJUDSK��� � 0RVW� RI� WKH� RUDQJLVK� UHG� DUHDV�
FRQVLVW�RI�SUH-GRORPLWL]DWLRQ�FHPHQWV�� �7KH�EODFN�SDWFKHV�DUH�DVVRFLDWHG�ZLWK�RSHQ�SRUHV�DQG�
PLFURIUDFWXUHV� 
� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���2QO\�YDJXH�RXWOLQHV�
RI� SRVVLEOH� FDUERQDWH� JUDLQV� DQG� GHQVH�� GDUN� FRORUHG� FDUERQDWH� PXGV� FDQ� EH� VHHQ� KHUH���
'RORPLWL]DWLRQ� RI� WKLV� LQWHUQDO� VHGLPHQW� KDV� GHVWUR\HG�PRVW� RI� WKH� RULJLQDO� IDEULF� GHILQLWLRQ���
:LWKRXW�&/��WKH�GHWULWDO�TXDUW]�VLOW�JUDLQV�DQG�PDQ\�RI� WKH�VDQG-VL]HG�FDUERQDWH�JUDLQV�ZRXOG�
QRW�EH�LGHQWLILDEOH��� 
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�������IHHW 

7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH�RI�DQ�DUHD�GLVSOD\LQJ�PLFUR-ER[-ZRUN�GRORPLWH�DQG�HDUO\�ILEURXV�PDULQH�
FHPHQWV�LV�LPDJHG�KHUH���1RWH�WKH�SDWWHUQV�RI�GXOO�UHG��EULJKW�UHG��DQG�RUDQJLVK�UHG�WKURXJKRXW�
WKLV� GHQVH�� WLJKW� GRORPLWH�� � 0RVW� RI� WKH� RULJLQDO� FDUERQDWH� IDEULF� DVVRFLDWHG� ZLWK� FDUERQDWH�
VHGLPHQW� DQG� HDUO\� PDULQH� FHPHQWV� FDQ� EH� VHHQ� LQ� WKH� GXOO� DQG� EULJKW� UHG� SDWWHUQV�� � 7KH�
RUDQJLVK�UHG�DUHDV� UHSUHVHQW� ODWHU�GRORPLWH�FHPHQW�JURZWK�EDQGV�� � ,Q�VRPH�DUHDV�RI� WKLV�YLHZ�
�HVSHFLDOO\�LQ�WKH�OHIW�WKLUG�RI�WKH�LPDJH���WKHUH�DUH�GRORPLWH�FU\VWDOV�WKDW�KDYH�GHYHORSHG�D�FOHDU�
UKRPELF�VKDSH���7KH�EODFN�DUHDV�FOHDUO\�GHILQH�RSHQ�SRUHV�DVVRFLDWHG�ZLWK�GLVVROXWLRQ�DV�ZHOO�DV�
WKH�GHYHORSPHQW�RI�LQWHUFU\VWDOOLQH�SRURVLW\�� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW�WKH�VDPH�PDJQLILFDWLRQ���2QO\�WKH�RXWOLQHV�RI�
ODUJHU� GRORPLWH� FU\VWDOV� DUH� YLVLEOH� KHUH�� � &DWKRGROXPLQHVFHQFH� LPDJLQJ�� DV� VKRZQ� DERYH��
EULQJV�RXW� WKH� LQWHUQDO�RULJLQDO� IDEULF�YHUVXV� ODWHU�GRORPLWH�JURZWK�]RQHV�PXFK�PRUH� FOHDUO\���
7KH�EOXH�SDWFKHV�DUH�RSHQ�SRUHV�OLQHG�ZLWK�EODFN�ELWXPHQ���7KH�SUHVHQFH�RI�ELWXPHQ�PDNHV�LW�
GLIILFXOW� WR� FOHDUO\� GLVFHUQ� WKH� RXWOLQHV� RI� GRORPLWH� PDWUL[� YHUVXV� RSHQ� SRUHV� XQGHU� 3O���
&DWKRGROXPLQHVFHQFH��DERYH��LPDJHV�WKH�SRUH�URFN�ERXQGDULHV�YHU\�ZHOO��� 
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�������IHHW

7RS�3KRWRPLFURJUDSK 

&DWKRGROXPLQHVFHQFH� RYHUYLHZ� RI� D� UHSUHVHQWDWLYH� VNHOHWDO�SHORLGDO� JUDLQVWRQH� VKRZV� WKH�
GHWDLOV� RI� JUDLQ� SUHVHUYDWLRQ� DV� ZHOO� DV� GLIIHUHQW� JHQHUDWLRQV� RI� FDOFLWH� FHPHQW�� � 1RWH� WKH�
HORQJDWH�QRQ-OXPLQHVFHQW�DUHD��IURP�WKH�XSSHU�OHIW�WR�ULJKW-FHQWUDO�SRUWLRQV�RI�WKLV�PLFURJUDSK��
ZKLFK� UHSUHVHQWV� D� GLVVROYHG� SK\OORLG-DOJDO� SODWH� ZKLFK� LV� QRZ� D� PROGLF� SRUH�� � 2WKHU� QRQ-
OXPLQHVFHQW� �EODFN�� SRUWLRQV� RI� WKLV� YLHZ� DUH� DOVR� RSHQ� SRUHV� RU� DUH� ILOOHG� ZLWK� WKH� VDPH�
JHQHUDWLRQ�RI�FDOFLWH�FHPHQW���$�VHULHV�RI�EDQGHG�EULJKW�DQG�GXOO�FHPHQW�JHQHUDWLRQV�UHSUHVHQW�
DQ�HDUOLHU�JHQHUDWLRQ�RI�SRUH-ILOOLQJ�FHPHQWV��� 

%RWWRP�3KRWRPLFURJUDSK 

7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ� KHUH� XQGHU� 3O� DW� WKH� VDPH� PDJQLILFDWLRQ�� � 1RWH� WKDW� WKH�
SUHVHUYDWLRQ� RI� RULJLQDO� JUDLQV�� OHDFKHG� VNHOHWDO� JUDLQV� VXFK� DV� WKH� GLVVROYHG� SK\OORLG-DOJDO�
SODWH�� DQG� WKH�PXOWLSOH�JHQHUDWLRQV�RI� FHPHQW� DUH�QRW�YLVLEOH�XQGHU�SODQH� OLJKW�� �:LWKRXW�&/��
PDQ\�RI�WKHVH�IHDWXUHV�ZRXOG�EH�GLIILFXOW�WR�LGHQWLI\� 
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�������IHHW 

7RS�3KRWRPLFURJUDSK 

7KLV�&/�YLHZ� VKRZV�YDULRXV� VNHOHWDO� JUDLQV� LQ� WKH� GXOO� UHG� VKDSHV� DQG� FRORUV� VXUURXQGHG�E\�
EDQGHG� JHQHUDWLRQV� RI� HDUO\� SRUH-ILOOLQJ� FHPHQWV�� � 1RWH� WKH� QRQ-OXPLQHVFHQW� �EODFN�� SDWFKHV�
WKDW� UHSUHVHQW� ODUJHO\� VHFRQGDU\� SRUHV� WKDW� KDYH� HLWKHU� EHHQ� ILOOHG� ZLWK� HTXDQW� FDOFLWH� VSDU�
FHPHQW�� RU� DUH� LVRODWHG�� RSHQ� PROGLF� SRUHV�� � 7KH� QXPHURXV� OLJKW� EOXH� VSHFV� DFURVV� WKLV�
PLFURJUDSK�DUH�PRVWO\�GHWULWDO�TXDUW]�VLOW�JUDLQV�ZLWKLQ�WKLV�FDUERQDWH�VHGLPHQW�� 

%RWWRP�3KRWRPLFURJUDSK 

7KH�VDPH�ILHOG�RI�YLHZ�LV�VKRZQ�KHUH�XQGHU�3O�DW� WKH�VDPH�PDJQLILFDWLRQ�� �9DJXH�RXWOLQHV�RI�
VNHOHWDO� JUDLQV�� LQFOXGLQJ� EURNHQ� SK\OORLG-DOJDO� SODWHV�� EUDFKLRSRG� VKHOOV�� DQG� EU\R]RDQ�
IUDJPHQWV��DUH�VHHQ�LQ�WKH�GDUN�JUDLQV���7KLV�YLHZ�GRHV�QRW�SURYLGH�PXFK�GHWDLO�WR�GLIIHUHQWLDWH�
YDULRXV�JHQHUDWLRQV�RI�FDOFLWH�FHPHQW�VHHQ�LQ�&/�YLHZ�DERYH��� 
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�������IHHW 

7RS�3KRWRPLFURJUDSK 

*HQHUDWLRQV� RI� LVRSDFKRXV� FHPHQWV� VXUURXQGLQJ� VNHOHWDO� JUDLQV� DUH� VKRZQ� KHUH� DV� EDQGHG�
OXPLQHVFHQW� FHPHQWV�� � $V� LQ� WKH� SUHYLRXV� &/� PLFURJUDSKV� IURP� WKLV� GHSWK�� WKH� EODFN� �QRQ-
OXPLQHVFHQW�� SDWFKHV� FRQVLVW� RI� ODWH� FDOFLWH� VSDU� ILOOLQJ� ODUJHO\� VHFRQGDU\� SRUHV�� RU� DUH� RSHQ�
SRUHV���7KH�EXUQW�RUDQJH�SDWFKHV�DFURVV�WKH�WRS�RI�WKLV�PLFURJUDSK�FRQVLVW�RI�ODWH�UHSODFHPHQW�RI�
WKLV�OLPHVWRQH�E\�EODGHG�DQK\GULWH��� 

%RWWRP�3KRWRPLFURJUDSK 

7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ� KHUH� XQGHU� 3O� DW� WKH� VDPH� PDJQLILFDWLRQ�� � 1RWH� WKDW� LW� LV�
YLUWXDOO\�LPSRVVLEOH�WR�GLVWLQJXLVK�VNHOHWDO�JUDLQV�IURP�FHPHQW�JHQHUDWLRQV���,Q�DGGLWLRQ��GHWDLOV�
RI�WKH�ODWH�DQK\GULWH�UHSODFHPHQW�DUH�QRW�FOHDU�XQGHU�3O�� 
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�����IHHW 

7RS�3KRWRPLFURJUDSK 

0RVW�RI�WKH�ODUJH�FU\VWDOV�LQ�WKLV�&/�YLHZ�FRQVLVW�RI�GRORPLWH���1RWH�LQ�SDUWLFXODU�WKDW�WKH�ODUJH�
FU\VWDO�LQ�WKH�FHQWHU�GLVSOD\V�VWURQJO\�FXUYHG�FU\VWDO�IDFHV���7KLV�³VDGGOH�GRORPLWH´��VHH�5DGNH�
DQG�0DWKLV��������DV�ZHOO�DV�WKH�RWKHU�FRDUVH�GRORPLWH�FU\VWDOV�ZLWK�UHGGLVK�OXPLQHVFHQFH�DUH�
SUREDEO\�ODWH��EXULDO�RU�K\GURWKHUPDO�GRORPLWHV�WKDW�SUHFLSLWDWHG�XQGHU�HOHYDWHG�WHPSHUDWXUHV��� 

%RWWRP�3KRWRPLFURJUDSK 

7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ�KHUH� XQGHU� FURVV-SRODUL]HG� OLJKW� DW� WKH� VDPH�PDJQLILFDWLRQ���
1RWH� WKH� VZHHSLQJ� H[WLQFWLRQ� ZLWKLQ� WKH� ODUJH� FU\VWDO� LQ� WKH� FHQWHU�� LQGLFDWLYH� RI� D� VWUDLQHG�
FU\VWDO� ODWWLFH�� � 7KH� EOXLVK� DUHDV� VXUURXQGLQJ� WKHVH� UHSODFHPHQW� GRORPLWHV� DUH� UHPQDQWV� RI�
LQWHUFU\VWDOOLQH�SRUHV�� 
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7RS�3KRWRPLFURJUDSK 
 
7KLV�&/�YLHZ�VKRZV�UHPQDQWV�RI�D�PXGG\�OLPHVWRQH�PDWUL[��ZDFNHVWRQH��LQ�WKH�ORZHU�OHIW�DQG�
XSSHU� ULJKW� FRUQHUV� RI� WKLV� PLFURJUDSK� WKDW� KDV� EHHQ� SDUWLDOO\� UHSODFHG� E\� FRDUVH� GRORPLWH�
FU\VWDOV� GLVSOD\LQJ� FXUYHG� IDFHV�� � 7KHVH� ³VDGGOH� GRORPLWHV´� KDYH� D� GLVWLQFWLYH� GXOO� UHG� DQG�
RUDQJH� OXPLQHVFHQFH� LQ� ZKLFK� KLQWV� RI� WKH� GRORPLWH� JURZWK� EDQGV� FDQ� EH� VHHQ�� � 6PDOO�
LQFOXVLRQV�RI�GDUN-FRORUHG��OLPH��ZDFNHVWRQH�PDWUL[�FDQ�EH�VHHQ�VFDWWHUHG�WKURXJKRXW�WKH�FRDUVH�
GRORPLWH� VDGGOHV�� LQGLFDWLQJ� WKDW� WKHVH� VDGGOH� GRORPLWHV� DUH� UHSODFLQJ� SUHYLRXV� FDUERQDWHV�
UDWKHU�WKDQ�EHLQJ�HQWLUHO\�FHPHQWV� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

%RWWRP�3KRWRPLFURJUDSK 
 
7KH� VDPH� ILHOG� RI� YLHZ� LV� VKRZQ�KHUH� XQGHU� FURVV-SRODUL]HG� OLJKW� DW� WKH� VDPH�PDJQLILFDWLRQ���
1RWH�WKH�LQWHUFU\VWDOOLQH�SRUHV��EOXH�DUHDV��EHWZHHQ�VRPH�RI� WKH�VDGGOH�GRORPLWHV�� �7KLV�YLHZ�
PDNHV�LW�SRVVLEOH�WR�VHH�ZKHUH�GRORPLWH�KDV�UHSODFHG�OLPH�ZDFNHVWRQH�PDWUL[��LQ�WKH�PHGLXP�
DQG� GDUN� EURZQ� DUHDV�� DQG� ZKHUH� GRORPLWH� LV� D� FHPHQW� JURZLQJ� LQWR� RSHQ� SRUHV� �WKH� FOHDU�
DUHDV�� 

� 
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